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Winners and losers in August 

Best performing funds in price terms in August Worst performing funds in price terms in August 

(%) 

Infrastructure India 20.0 

Allianz Technology 13.2 

Baillie Gifford US Growth 11.4 

EPE Special Opportunities 9.4 

Phoenix Spree Deutschland 9.0 

Polar Capital Technology 8.5 

Edinburgh Worldwide 8.5 

BB Healthcare 7.4 

Phaunos Timber 7.3 

Ground Rents Income 7.1 

(%) 

Better Capital PCC 2012 (16.4) 

BlackRock Latin American (12.9) 

JPMorgan Chinese (11.3) 

The Independent Investment Trust (9.2) 

Aberdeen Latin American Income (9.1) 

Dunedin Enterprise (8.1) 

Acorn Income Fund (8.0) 

BlackRock Frontiers (6.8) 

Symphony International Holding (6.8) 

JPMorgan Brazil (6.8) 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

Best performing funds in NAV terms in August Worst performing funds in NAV in August 

(%) 

British & American 64.7 

Edinburgh Worldwide 11.1 

BB Healthcare 10.7 

Allianz Technology 10.5 

Baillie Gifford US Growth 10.0 

Polar Capital Technology 7.6 

International Biotechnology 6.3 

Jupiter US Smaller Companies 5.7 

JPMorgan American 5.4 

Jupiter European Opportunities 5.3 

(%) 

BlackRock Latin American (10.0) 

JPMorgan Brazil (9.8) 

BlackRock World Mining (9.8) 

Aberdeen Latin American Income (8.9) 

Baring Emerging Europe (7.9) 

BlackRock Emerging Europe (7.2) 

JPMorgan Chinese (6.9) 

Premier Global Infrastructure (6.6) 

Jupiter Emerging & Frontier Income (6.2) 

BlackRock Commodities Income (5.8) 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

At the end of July, Infrastructure India announced that it had 

agreed new financing. Its share price is half that of its peak in 

August. The US dollar rose by 1.3% relative to sterling and 

the US technology sector performed well; Allianz Technology, 

Polar Capital Technology, Baillie Gifford US Growth, Jupiter 

US Smaller Companies, JPMorgan American and Edinburgh 

Worldwide benefited. Stafford’s bid for Phaunos Timber has 

since been topped by a new offer from Catchmark Timber 

Trust. BB Healthcare reported that its NAV performance had 

benefited from good sector calls. Phoenix Spree Deutschland 

announced a 5.4% uplift in valuation on its portfolio, on a like 

for like basis. EPE Special Opportunities’ largest holding, 

Luceco, performed well after the trust increased its holding. 

The valuation of British & American’s largest holding in US 

holding Geron doubled.  

Better Capital 2012 warned on the valuations of two of its of 

holdings. US trade policy and problems in Argentina and 

Turkey have caused emerging markets to underperform. 

JPMorgan Chinese, BlackRock Frontiers, Baring Emerging 

Europe, BlackRock Emerging Europe and Jupiter Emerging & 

Frontier Income all underperformed in share price and NAV 

terms. Latin America had the added pressure of elections in 

Brazil and currency weakness in Argentina. BlackRock Latin 

American, Aberdeen Latin American Income, JPMorgan 

Brazil underperformed. The directors of Independent sold 

some of their holdings in the company, to encourage the 

premium to fall. Symphony International announced that the 

valuation of its holding in hotel and leisure company, Minor 

International, had fallen. 
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Significant moves in discounts and premiums 

More expensive relative to NAV (notable changes) Cheaper relative to NAV (notable changes) 

% discount (-ve) or premium (+ve) 

 31 Aug 
(%) 

31 Jul 
(%) 

Phoenix Spree Deutschland 3.1 -5.0 

Syncona 38.3 30.2 

EPE Special Opportunities -30.4 -36.4 

Phaunos Timber -1.4 -7.2 

Ground Rents Income -12.9 -18.6 
 

% discount (-ve) or premium (+ve) 

 31 Aug 
(%) 

31 Jul 
(%) 

British & American 30.9 102.2 

Better Capital PCC 2012 -50.8 -27.3 

The Independent Investment Trust 0.6 16.2 

FastForward Innovations 26.9 42.2 

Dunedin Enterprise -18.7 -11.5 
 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

Phoenix Spree Deutschland announced a 5.4% uplift in 

valuation on its portfolio on a like for like basis. Syncona 

published a new NAV (as at end March 2018) and its share 

price rallied. EPE Special Opportunities’ largest holding, 

Luceco performed well after the firm increased its holding. 

Phaunos Timber’s discount narrowed as the bid process with 

Stafford progressed over the month. Ground Rents Income 

has been out of favour as investors worry about the future of 

UK leaseholds but its share price bounced back in August.  

 

British & American’s NAV rose strongly on the performance of 

largest holding Geron, whereas the share price was relatively 

unchanged, effectively narrowing the premium. Better Capital 

2012 warned on the valuations of two of its of holdings, 

causing the NAV to fall. By selling some of their holdings in 

the company, the directors of The Independent Investment 

Trust have successfully encouraged the premium to fall. The 

shine has come off FastForward Innovations since it sold its 

cannabis investments and the premium continues to 

moderate.  

 

Money raised and returned in August 

Money raised in July Money returned in July 

 (£m) 

GRIT Real Estate Income $449.0 

Scottish Mortgage 40.0 

Baillie Gifford US Growth 15.5 

Allianz Technology 14.6 

Edinburgh Worldwide 11.5 
 

 (£m) 

Third Point Offshore USD (30.4) 

NB Global Floating Rate Income  (25.8) 

Templeton Emerging Mkts (18.5) 

Chenavari Capital Solutions (15.2) 

Alliance Trust (12.5) 
 

Source: Morningstar, Marten & Co, *approximate value of shares at 31/08/18 Source: Morningstar, Marten & Co, * approximate value of shares at 31/08/18 

GRIT Real Estate Income floated on the UK Stock Exchange 

in August.  Of the $449m of its market capitalisation, it raised 

an additional $132m for the float. Scottish Mortgage Trust, 

Baillie Gifford US Growth, Allianz Technology and Edinburgh 

Worldwide issued new shares to meet shareholder demand. 

 

Third Point Offshore redeemed 5% of its issued share capital 

held by its underlying master fund. Chenavari Capital 

Solutions undertook a compulsory repurchase to return 

capital to shareholders, following an EGM in March. NB 

Global Floating Rate Income, Templeton Emerging Markets 

and Alliance Trust continued to repurchase shares. 

 

Baillie Gifford has been managing investments since 1908. As a 
wholly independent partnership, with no external shareholders 
demanding short-term gains, we can focus on what we do best, 
seeking out long-term investment returns for our clients.  

We are the largest manager of investment trusts in the UK with a 
range of nine trusts. We have an extensive range of OEIC sub-funds 
and manage investments globally for pension funds, institutions and 
charities. 
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August’s major news stories – from our website 

Portfolio developments Corporate news 

• International Public Partnerships makes second digital
infrastructure investment

• Caledonia adds to investment in 7IM to aid acquisition of
TCAM

• Renewables Infrastructure in talks to buy Swedish wind
farm

• Foresight Solar buys 15 solar assets

• NextEnergy Solar adds 282 rooftop solar assets to its
portfolio

• Vietnam Opportunities extracts itself from chicken farm

• John Laing Environmental Assets acquires another
anaerobic digestion plant

• Hg Capital sells Kinapse and exercises option over Allocate
Software

• Oakley Capital investing in cPanel

• WPCT takes profits on Autolus post IPO share price rise

• Better Capital 2012 warns on Everest/SPOT valuation

• HICL Infrastructure sells AquaSure desalination stake

• Ranger reports positive development in Princeton fight

• John Laing Infrastructure bid recommended by board

• Regional REIT successfully raises £50 million in bond issue

• Phaunos Timber rejects Stafford’s Offer and becomes
embroiled in Matariki lawsuit

• City of London writes to shareholders of Lazard World Trust

• Lazard World Trust Board responds to City of London letter

• BlackRock Emerging Europe’s liquidation plans announced

• Electra’s formal sales process is closed

Property news Managers and fees 

• Sirius Real Estate buys two business parks

• Dolphin sells Amanzoe

• Summit Germany takes control of GxP German Properties

• Impact Healthcare adds another five care homes

• Hansteen buys portfolio from St Modwen

• Aberdeen Standard Logistics buys Dutch logistics
warehouse

• Regional REIT completes sale of Wardpark, Cumbernauld
and adds a further eight regional offices to its portfolio

• Schroder European Real Estate buys three industrial
properties

• JPMorgan Asian appoints new co-manager

• UK Commercial Property cuts management fee

• Standard Life UK Smaller Companies – outperformance,
merger and lower fees

Visit www.quoteddata.com for more on these and other stories plus in-depth analysis on some funds, the 

chance to compare similar funds and basic information, key documents and regulatory news announcements 

on every investment company quoted in London 

• Augmentum makes three new investments
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Income 

Investment companies announcing their full year dividends in August 

Fund Year ended Dividend 
(pence)* 

Change over 
year (%) 

Revenue / 
earnings 
(pence)* 

Cover 

Invesco Perpetual Select - UK Equity 
Portfolio 

31/05/2018 6.45a 3.2 5.5 0.85 

Invesco Perpetual Select - Global Equity 
Income Portfolio 

31/05/2018 6.70a 4.7 6.5 0.97 

Artemis Alpha 30/04/2018 6.35b 10.4 6.4 1.01 

Diverse Income Trust  31/05/2018 3.40c 13.3 3.8 1.12 

Henderson Smaller Cos 31/05/2018 21.0 16.3 22.8 1.09 

JPMorgan Brazil 30/04/2018 0.80d unchanged 1.0 1.25 

Standard Life UK Smaller Companies 30/06/2018 7.00 4.5 7.2 1.03 

* unless otherwise specified      

a) Invesco Perpetual Select:  For the last three financial years the company has applied the dividend policy whereby for both UK Equity and 
Global Equity Income Shares, dividends are paid by way of three equal interim dividends declared in July, October and January with a 
larger ‘wrap-up’ fourth interim declared in April. 

b) As was the case last year, the company's revenue earnings are substantially higher than the level of ordinary dividends. The Board has 
therefore approved the payment of a special dividend of 1.60p per share. Total dividends for the year will be 6.35p per share. 

c) Over the seven years since issue, the company has built up revenue reserves of £16.6m, which can smooth dividend payments to 
shareholders should the company’s revenue suffer a temporary setback. This reserve now equates with the cost of the annual dividend 
paid by the company, and the board therefore recommended a special dividend for shareholders of 0.4p last year, reflecting the abnormally 
large one-off dividend receipts received during the year to May 2017. There have been fewer one-off dividends received this year, but 
even so the board is recommending a special dividend once again of 0.23p. 

d) The final dividend proposed in respect of the year ended 30th April 2017 amounted to £273,000. However, the actual payment amounted 
to £270,000 due to shares repurchased and held in Treasury, between the date at which financial statements were issued and the date 
on which the dividend was paid. 
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Publications 

 

We spoke to the manager of Strategic Equity Capital to write an update. 

SEC aims to achieve absolute returns over a medium-term period, 

principally through capital growth. SEC is managed with a focused portfolio 

of investments selected on the same basis that a private equity investor 

would use to appraise its investments. 

. 

 

 

 

 

 

 

We also spoke to the manager of Jupiter Emerging & Frontier Income 

to write an update. JEFI is a little over a year old and appears to have 

got off to a great start. aims to generate capital growth and income, 

over the long term, through investment predominantly in companies 

exposed directly or indirectly to emerging markets and frontier 

markets worldwide. 

 

 

 

 

 

 

 

 

We published our initiation note on CG Asset Management. The CG Asset 

Management (CGAM) team’s focus on medium-to-long-term absolute returns, 

coupled with its excellent track record has attracted a loyal following of investors. 

This note describes: 

• CGAM’s business; 

• its investment approach; and 

• two of its absolute return funds: 

o Capital Gearing Trust 

o CG Absolute Return Fund. 

 

 

 

https://quoteddata.com/2018/08/strategic-equity-capital-confident-despite-short-term-setback/
https://quoteddata.com/2018/08/strategic-equity-capital-confident-despite-short-term-setback/
https://quoteddata.com/2018/08/jupiter-emerging-frontier-income-off-great-start/
https://quoteddata.com/2018/08/jupiter-emerging-frontier-income-off-great-start/
https://quoteddata.com/2018/09/cg-asset-management-focus-absolute-returns/
https://quoteddata.com/2018/09/cg-asset-management-focus-absolute-returns/
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We also published our initiation note on CG Asset Management, 

entitled BlackRock Throgmorton Trust – Vision, execution and 

adaptability. THRG aims to provide shareholders with capital growth 

and an attractive total return by investing primarily in UK smaller 

companies and mid‑capitalisation companies listed on the main market 

of the London Stock Exchange. 

 

 

 

 

 

 

We spoke to the manager of John Laing Environmental Asset to write our annual 

update. JLEN aims to provide its shareholders with a sustainable dividend, paid 

quarterly, that increases progressively in line with inflation. It also aims to preserve the 

capital value of its portfolio when adjusted for inflation over the long term. It invests in 

environmental infrastructure assets with predictable, wholly or partially index-linked 

cash flows, supported by long-term contracts or stable regulatory frameworks. 

 

 

 

 

 

 

 

 

Our independent guide to quoted investment companies is an invaluable tool for 

anyone who wants to brush up on their knowledge of the investment companies’ 

sector. Register on www.quoteddata.com if you would like it emailed to you 

directly. 

 

 

 

 

 

 

http://www.quoteddata.com/
https://quoteddata.com/2018/09/blackrock-throgmorton-trust-vision-execution-adaptability/
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https://quoteddata.com/2018/09/john-laing-environmental-assets-diversification-benefits-shine/
https://quoteddata.com/investment-companies-guide/
https://quoteddata.com/investment-companies-guide/
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IMPORTANT INFORMATION  

This note was prepared by Marten & Co (which 
is authorised and regulated by the Financial 
Conduct Authority).  

This note is for information purposes only and 
is not intended to encourage the reader to deal 
in the security or securities mentioned within it. 

Marten & Co is not authorised to give advice to 
retail clients. The note does not have regard to 
the specific investment objectives, financial 
situation and needs of any specific person who 
may receive it. 

This note has been compiled from publicly 
 

available information. This note is not directed 
at any person in any jurisdiction where (by 
reason of that person’s nationality, residence or 
otherwise) the publication or availability of this 
note is prohibited. 

Accuracy of Content: Whilst Marten & Co uses reasonable efforts to obtain information from sources which we believe to be reliable and to ensure 
that the information in this note is up to date and accurate, we make no representation or warranty that the information contained in this note is 
accurate, reliable or complete. The information contained in this note is provided by Marten & Co for personal use and information purposes generally. 
You are solely liable for any use you may make of this information. The information is inherently subject to change without notice and may become 
outdated. You, therefore, should verify any information obtained from this note before you use it. 

No Advice: Nothing contained in this note constitutes or should be construed to constitute investment, legal, tax or other advice. 

No Representation or Warranty: No representation, warranty or guarantee of any kind, express or implied is given by Marten & Co in respect of any 
information contained on this note. 

Exclusion of Liability: To the fullest extent allowed by law, Marten & Co shall not be liable for any direct or indirect losses, damages, costs or 
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained on this note. In 
no circumstance shall Marten & Co and its employees have any liability for consequential or special damages. 

Governing Law and Jurisdiction: These terms and conditions and all matters connected with them, are governed by the laws of England and Wales 
and shall be subject to the exclusive jurisdiction of the English courts. If you access this note from outside the UK, you are responsible for ensuring 
compliance with any local laws relating to access. 

No information contained in this note shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in  
any jurisdiction. 

Investment Performance Information: Please remember that past performance is not necessarily a guide to the future and that the 

value of shares and the income from them can go down as well as up. Exchange rates may also cause the value of underlying 

overseas investments to go down as well as up. Marten & Co may write on companies that use gearing in a number of forms that can 

increase volatility and, in some cases, to a complete loss of an investment. 
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